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JRREICH EXCHAN
DVANCES SHARPLY

lold From Abroad Draw
. Near,

"

SOME DOUBTS JEXPRESSED

Argentina to Get More Than
92 500,000 in Gold From
I"nited States.

More than one local banking house re-
selved word yosterday that gold from
Turope |6 Now on its way to New York,
anil despite the sceptlolsm exprossed In
certpin hrokerngo ¢olrcles regarding the
pows that u large gold import. move-
meat war about to be Inaugutnted, the
pregriutn on gold and sliver In London
wig reduced and the rise In sterllng,
frapes, Hylginn francs and llre, as ex-
pressed (0 terms of the dollar, bordered
on the sensitional

Ap scheduled, approximately $23,500,-
pogof gold was 'llhﬁﬂl'ﬂ. from the
gub-Troasury for shipment to Argenting
and Cevion, the latter getting leas than
11,040,000, The unexpected featurs was
e arvival of 33,000,000 In gold from
Cantda, =110 to be part of & shipment
of 8,000,000, and to be axclusively for
aoount of the Dominlon of Canada, At
pemme time §5,000,000 in gold arrived
from Philadelphia, belng & Sub-Treasury
ravsler und making $16,000,000. for the

wouk 5
Ad & rexult of those mixed movements

of gold, there was a discussion in bank-
Ing circles 08 to the probable showling to
be made by the bank statemnent to-day.
The decline In cal! money renewnl rates
yestardny from m 9 per cent, to @ per
eent. at the close, which may have been
due n part to light dgmand, was sald to
wdjeate & more comfortable banking po-
sitlon for the Clearing House banks and
the Federal Reserve Bank than could
have been anticiputed earller In the
weak.

The constructive developments in inter-
pational Anance witerdny included a drop
In Bur goid in IMadon from 110 shillings
fing punce to 114 shillings, sixpence; o
grop in bar silver in London of 84 punce
10 T3k pence ; @ drop in the premium of
New York funds &t Montreal from
14 11-18 por cent, to 13 per cant. . a rise
e aterling from a low of §346% on
Thorsday to i high of $3.67%, yebterday ;
a ri¥e In francs from & low of 1&17 to
the doilar on Thursday to a high of
16,57 to the dollar yestemday; a rise in
Belglan frunce from 18,67 to the dollar
oo Thursday to 13,12 to the dollar yes-
terdny, and @ rise in lire from 15,32 lo
the dollar on Thursday to 17.77 yester-

-

¢ ride in Canadlan exchange shown
ML by the falling off In the premium of New
" Tork funds at Montreal wes due to the
mprovement In sterling and apparently
bore no relution to the gold imports from
Uanada, In consequience bankers thought
thut the pgold Imports from Canada
pight huve been for account of the
Hank of Englaand, but there was no
patement iswued to confirm that bellef.

in Lendon there was & sale of about
¥an,000 In gold for Far Eastern account,

In banking eircles, which had no defi-
nife knowledge regarding the plans of
the British and French Gavernmgents for
shitping large amounts of* gold to New
Vork, the continued rise not only In
Werltng but In francs, Belglan francs
aed ire, In the face of the continuation
of bxports which enlarge the trade bal-
antés fuverable to the United States,
mde 4 strong Impression. It was
fofmted out that the vpward move was
ingfent contrast to the cqually drastic
rgtskion of o month ngo. At that time
the decline was a mere accelerutlon of
r Mwnward trend that had prevalled
dince the pegx waa removed on sterling.
but move in the opposita direction

""lf'.l he based, It was sald, only on
oonstructlve international developments
of tha first gmpartance.

Seoptlcs regurding the news that large
keld lnports from England and France
warn Impending were at a logs to ex-
Pl the continued upwand movement in
Buropedn  exchange as expressed in
terme of the dollar on any other bhasls,
The financinl distriet awaits the oMclal
anpuncement of the lmportant inter-
tational dovelopments with Impatience,
hut |t recognises that the best barometor

| I« the course of Buropean exchange.

I
Noubt Expressed in Londen.

Fpecinl Cable Despatcd to Tam Suw axn Naw
Toax Hemarn, Copyripht, 199, by Tun Sux
wir New Yok Hsnawn,
loston, March G.—British financlers

bod nancinl newspapers do pot belleve

Ihat It Is possible at thig time to make

lmhortant gold ehlpments to the United

Suafes.  They attribute the report that

Much shipments will be made wholly to

Amoridhin sources,

The Pall Mall Gagette says that the
Fank of England’s gold reserve (s only
1'=' 5,600,000, 1t says the Reserve Board
"% gold reserves here, but as they be-
‘Mg to the United Statea the shipment
“f this gold to America tould not effect
1+ exchange rate situation gnleas It was
lent 10 the Britlsh Goverhment for that
Wurpeme,

PACIFIC GAS SURPLUS UP.

Report tor 1010 Shows $5.33 =
Share, Against $4.64 In 1018,

Thé preliminpary . income account of
Eh" Pacifle Gas and Electrlo Company
o 1918, lssued yeaterday, shows mur-
Mug for the year, after all charges and
Axes, of $3,940.3563, or $6.82 a share on
8 common stock after deduction of
praferrag dividends, against §3,071,803,
OF 1164 a share, enrned In 1918,

firozs sarnings for 191§ amounted to
36,552,687, agulnst $22,695,516, and net
farningw, after taxes but before charges
#nd  depreciation, were $8,803,560,
igalnst §8,375,388. Interest chargea
“ butid discounts amounted to approx-
Imately $4,493,000, and depreciation re-
PETVe upgreguted $1,000,000, making the
farplus avallable for dividends 33,340~
453 The preferred dividend réquire-

:T-rr.'.s wera §1.531.023, and the surplua
nr

the year §1,809,330 after all
tharges, fncluding dividcnds, against
'c.a"tl.sm In 3918,

UNITED LIGHT NET INCREASES,

\'*=pany and Sabatdiaries Report

Galn During Last Year,

A The statement of the United
M Rallways Company and it
‘-dtmu for 1819 shows & net [
o7 of §2.948,574, an Incredse o

o

$153.-

63 from thut of 1918, l

! Frank T. Hulewit, premident of the'
Oribration, In submitting the figures to
olders kald that the company was
"ing splendidly and M earnings
Wﬂng. ’

The balancs avallabls for
: lia praferred stock, after taking,care
interest and pre
;"lﬂru of s
';nounud &o $1,145,049, an
Juls compared with that
Mdends  on
Lmounted to §604,917, Its
L Afier thoss deduotic
imafeed 1o §540,
ia l’ul 4 galp of §

of
“‘ l.l
it preferred . lssus
surplus

N i

Rates Soar as Shipments of

GRAIN CORPORATION
INQUIRY APPROVED

Made in the West.

Bpeelal to Tyn Byw, axn ¥ew Youx Humaro
Wasiinaron, March §,—The commit-
tes on Audit of the Contingent Kxpenmen
the Senate to.day voted to report
favorably the resolution for an investl.
Ention of the operations of the United
Blates Graln Corporation. Tha resolu-
tion, Introduced by Senator Gronna
(N. D.), lpoks to an Inquiry Into the
charges which recently have eome in
meclno form from Washington State
regarding spectlation and manipulation
by the Grain Corporation interests.
Smator Calder (N. Y.), chalrman of
the Audit Committes, will report tha
remolution to-morrow. Ho recelved to-
dny a letter from Attorney-Gendral Pal-
mer declaring that the charges made
by a Federal Grand Jury at Spokane
wers under Investigatiop by ths De-
partment of Justice, The lettor reads:
"My attention has besn called to the
resolution by Senator Reed on yester-
day relatlve to the charge of profitesrs
Ing made by a Grand Jury at Spokane,
Wash, and the remarks of Senator
Fernald on March 1 on the same sub-
Jeot, In view of the fact that one of
the ' newspuger olppings submitted by
Senutor Fernald contalned a charge that
I ‘pigeanholed’ the report of the Qrand
Jury; 1 think it s proper for me to
state to vou the facts
"The report wis filed In Spokans on
the Tth duy of Fehruary, It made
charges agninst M. H. Houser of Port-
Iand, Ore,, a 'vice-president of the Graln
Corporation. In n letter Aated February
13 the clerle of the court by direction
of the Judge enclosed to me % ocopy of
the report of the Grand Jury. Thia
lotler waa recefved In my offlce on Feb-
ruary 18, On February 17 1 had & tele-
Eram from M, H: Houser calling at-
tention to the press reports and re-
auesting a full and thoroukh Investiga-
tion of the charges. On February 18 I
telegraphed to the United Btates At.
torney at Iortland to Inwvestigate by
Grand Jury or otherwise whether there
i» Involved ahy violation of the food
control act or other nct of Congresm
“The TU'nited States Attorney at
Portland has glnce heen and (8 now
Investigating - the charges which have
been made® agalnst M, H. Houser, In
this Investigation he 8 recelving the
cooperption of the Dinited States at
Spokane and I8 belng supplied with
every facllity needed by him,"

WORTHINGTON NET
PROFITS SHOW GAIN

-

After All Charges, Taxes and
Preferred Dividends Earns
$17.29 a Share,

—_——

The Worthington Pump and Machin-
ery Company Issued yesterday Its re-
port covering the operntions for 1819,

showing net profits after all charges
and taxes of $3.267.084, or $17.19 a
shire on Lthe outatanding common stock
after the deductlon of dividends on
bath classes of preferred. Earningns for

1818 were pt-ths pate of $16.45 & share
on the common, the lnerease having
been effectod In the face of a big de-
cline In billings to customers As rOTH=
pared with the last preceding year's
showing.

Those billings during 1819, the report
showed, totalled $32.074.592, against
$43,443.455 In 1918, and the profit made
from manufacturing and
1919 wah reported at §4.905,474, against
$7.056,130. A decline In the amount re-
served for taxes and a slight drop in
charges absorbed that difference In
profits for the two years and brought
the final net earnings for 1919 to Agures
a little higher than those of 1918.

¥ihe year under review,” C. Phillip
Coleman, president of the company, suld
In his annual report to the stockhold-
ers, "has been one of reconstruction
from the war Ume conditions of the
preceding years, during which there
existed an unusial pressure for produc-
tion, to & more normal commercial
basis, and which has been carrled on
through u period of abnormal conditions
and difficult cross currents affecting
business affairs, The billings for the
year reashed a volume of FROTLEZ,
about I3 per cent. of which was In com-
pleting war orders and the balance was
normal commercinl business.

“During tho past year the directors
suthorized additions and betterments
to buildings and equipment of $1.907.853
agninst which and the balance of un-
completed {mprovemant work remain-
ing in progresa at the beginning of the
year there wis expended during the
year §,M388l. The cash requirements
of the corporation contipue to be heavy
owing to the Increasing volume of busi-
ness and to the fact that It now re-
qulres $ In working capital to carry
on operations that prior to the war were
dong by $1. This has been met
through profits developed, and the cor-
poration has no obligation for bllls or
notes payable of any charscler,

“At the time of the organization of
the corporation the manngemeht *con-
cluded that s generkl reserve of §5,000,000
should be created out of Incoma for
the purpose of providlng for any -un-
foreseen dopreciation of Investments
and mecurities, and for such other pur-
poses as might from ‘time Lo time ap-
pear as appropriate to the directors.
This has now been accomplished by
transferring at December J1, 1919, §1.-
500,000 out of Income for that year to
general reserve.”

CONSOLIDATED EXCHANGE.

———

The market ott the Consolidated Stock
Exchange yesterday wans very [lrregu-
lar in its price movements, with a sharp
advance in the early lrading and a
subsequent reaction that in many in-
stances brought quotations back below
Thuredny night's cloning level. The
sharp rise In sterling st the opening
of business led to further buylng of
the provious day's fayorites, but on the
further advance that occurred profit
taking began, and under tha pressure of
this aelling pricesa receded almost aa
rapidly as they had risen. The rasult
of the day's trading was a mixture of
galna and losses thet were Almost evenly
divided. The majority of the daclines
wera In small fractions, whereas some

that | geates Food Products at 82 and United

In- 1200, reacted to 197% and o
Afvidend 107% ; Bethlehem Bteel B declined a

lary companies,|ToRtUre. .

s s
- s Py

row at 66%, Studebaker 87, United
Btates Rubber at 102, United States
Bteel declined a point to 8%, but ral-
Hed to 97%; Republic Iron and Stesl
declined 2 to 880 and closed at 194 ;
Crucible Steel advanced from 19814 to
at

point to 868 and closed at §TY. The
rails wore qulet and without apecial

Union Pacific Buys Egquipment.
of the

Charges  of u-dpului.al

truding for ,

'ber in sections In which it is obiain-

of the advances wéra of substantinl [ chaoge.
amount.. Money closed at 8 per cent. mf:‘:.m?mu!ﬁ:% mm ;ﬂl.l
after earlier loans had been made at 0 pihe mmum on Good “tﬂll’ and the w-
per Cont. ; - ; t Com tan besn &
Among the issues anding the day with ,&'&“wmmn}"‘; ““,:r:{ ageat l|.=
good galns were CGeneral Motors new | Hyore Min “im % Itl:a's &l&!!. n };.
stock at 35%, Goodrich Rubbar at 709, ' ware corporation, au 490,00 toumt
International Paper at T8, lntnmlthnlllggrgztrﬁ:ﬁg ‘f:.’r“ |; mu,m Sy
Mercantile Marine preferred at 901%, Johe D). llumiels bas been sppolnted an as-
Moxican Petroloum at IHP. Pleres Ar-|sistant audltor of the Guaranty Trust Com.
t

OMANA, Neb., Muarch §. — Prealdent |
Union Pactfie '

N, Y. TELEPHONE C0.
NET EARNINGS RISE

|

Annual Report for 1919 Shows

$18,819,748—Was  $10,-
188,661 In 1918,

NEW RATES ADD INCOME

President Tells of Difficulties
in Carrying Out Construe-
tion Programme,

Tha New York Telephone Company's
net earnings for 1910, as shown by Its|
annual report, made publle yeaterday
afternoon, amounted to §13,819,748,
after all charges, taxes, &c, whioh was |
cquivalant to §8.87 a share on §160,-|
€00,000 of Its capltal atock outstanding.
In 1918 its net Income befors the deduc-
tion of Interest charges was $10,188.581,

The Income account for five months
from August 1, when the lines were re- |

Government, shows total telephone reve-
nue of 332,624,012, and general telo-
phone expenses of $27,625,185, making
fnet telephone earnings for the five
montha $4,008,826, Dividend and

during the year amounted to $6,6579,128, |
and miscellaneous earnings $330,825.
For the seven months' period to July
31, during which the Government oper-
ated the telephone lines, compensation
of $6,718.606 was pald to the corpora-
tlon, making total net earnings for the
year §18.620,338. Interest charges
amounted to $5,300.687, and dividends
on Its capial stock to §12,000,000 leav-
ing & balance for tranafer to surplus of
$1,318,748,

H. ¥. Thurber, president of the com-
pany, In his report to the stockholders
reviows . the year's operations, golng
Into the taking over and return by the
Government of the linew The property
Was turned back, he says, In as good
physical condition as when taken over
by the ﬂovemm:}ut. and compensation
far the use of the property was fixed at

turned to thelr corporale owners by the |

In=
toreat earnings ncorued to the company

The Farmers' Loa and Trust Company
Nos. 16, 18, 20 & 22 William Street

Branch Offioe, 475 Fifth Avenue
At Forty-first Stroet
New York

~» Forsign Exchange
Administrator °

Londo_n

MITH & (JALLA

111 BROADWAY .
New York

We take pleasure in announcing that

MR. CLEVELAND COBB
Member of the New York Stock Exchange
.tﬂ "

MR. RECTOR C. HUTSON ‘

have this day been admitted as general
partners in the firm of Smith & Gallatin.

An wmount sufficlent to permit the cor-
poriation to meet Its charges for Interest
and dividends

“On August 1, 1919, he conlinues, “im-
medlately following termination of Fed-
eral control, the Publie Bervice Commla-
slon instituted an investigatlon of your
company’s fares with relation to rates
for exchange and toll service In New
York eity. Aftér prellminary hearings
the commlisaion mocepted the company’a
propossl to continoe existing rates less
a discount of elght per cent. on all bills
for exchange service and to adopt & uni-
form charge of flve cents for all wub-
seribers’ toll messages within New York
city, this arrangement to continue over
& trial period of one year, commencing
October 1, 1918, It is estimated that thie
discount will amount to spproximately
B.500,000 per annum.

“Naw schedules of rates for exchange
tervice applying to exchanges In New
York Sgate outside of New York city and
suburban territory were made offective
Decomber 1, 1918, It Is estimated that
the adotlon of these new rite achedules
will add $§1,500,000 per annum te the c¢om-
pany's revenues. Several of the munlei-
palities affgtted by these rate changes
huved filed complalnts with the Public
Service Commisslon and an [nvestiga-
tion is In progress,

“Durlng the war period the company's
canstruction programms was greatly re-
stricted In order to ald In the conserva-
tion of men, materinl and money for
direct walr requirements. " The unprece-
dented demand for service during the
same period, particulagjy In New York
clty, absorbed much of the surplus rlant
and equipment which It had alwaye been
the company's policy to provide In ad-
vance of requirements. The result was
n shortuge of facilities which has made
it impossible to meet promptly the de-
{mands for service In many sections of
the territory. During 1219 the com-
pany's utmost afforts to provide addi-
tiona] plant and squipment barely kept
pace with increasing demands for ser-
vice, so that there Is & serlous shortage
of facilities, resulting In many unavold-
able delays In Installation of service
for new subscribers and additional
squipment tor presént subscribers<. ‘The
construction programme for 1820, limited
only by diMculty of procuring sufficient
material, equipment and skilled labor, is
designed to remedy this condition mo far
ns posaibie.

*The programms for 1920, now well
under way, includes measures for In-
creading and enlarging facilitles. A
arge construction programme has beeu
arranged, and when complated additions
to the property are expected to care for
the abnormal Increase In trufMe and per-
mit establishing service for new wsub-
seriters without delay. Every effort is
being made to Increase the working
forces to restore the pre-war standard
of service and organization in the short-

est possidle time.” |
“Modern Miller's” Outlook.

Special te Tar TS AND NEW Yorx Humann.

CHioAGO, March B.—According to the
Modern Miller “the nbandoned wheat
area will be large and the condition of
the plant i now below that of Decem-

able. Prospecta on tha whole are un-
favorable as the result of long drawn
out drouthy conditions at seeding last
tall, failure of germination, below zero
temperatures and lce covering, which Is
stunting or killing the plant. The aban-
doned mcreage will ba large. Consld-

the Southwest this year.”

) Parls Bourse Trading.

Pauis, March 6.—Prices wers steady
on the Bourse to-day. Three per cent.
rentes, 57 francs 80 centimes. Exchange
on London, 49 francs 90 centimes. Five
par cent. loan, §7 francs 05 centimea.
Dollar, 13 frates 9334 centimes,

IMGIAL HO!ES.
At & meeting of the stockbolders of the
tandard OI1) .Eﬂl ny of Californig R. C.
a:ru:r was clected treasurer to -m’u A A

Bmith.
Superior r Com reparts
r&ummm '“Muﬁm of :.m,oug"' ma’r of
sine in copcenirates and 210,000 ousces of sll-

yer.

; Cabb, metber of the New Yark
a:ﬁl"ﬂ'::iu e, and Ractor C. Hutson bave
besn lllllllﬂ!:i - ral partoers |o the flrm

of Bmith & Gallatin.
Thom M. Howell of Chicago has Dbeen
elected .: membar of the New York Cotten Ex-

pany.
H. Hentr & Co. have | » clrenlar sue.
f Ilew & Ibilitien, ax
k:‘t t.:o Binclalr muum ou

Mortgage Comw
faue o m’:'ﬂ (i
eertl

lining

they “2‘ t

64:.“: York Title and
w §200,000

- n‘n[_-ﬁut tes  peety

eruble spring wheat will be seeded In [

George Plumer Smith
Albert R. Gallatin
Charles H. Blair
Marck 5th, 1920,
____ e = I — e — |
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COTTON MARKET. with spots at & new high since the

civil wur, being quoted Jecally at 40,90
cents a pound.

Tho cotlon market was a two sided

Affalr during most of yesterduy's pes- Bake ot WI'E:,&,L High. Low, mn.e.ﬁrll‘;:
ulr:ln. r:o\::menu plainly reflecting the . 0N BN BN 231 g-g
reduced short interest and, tharefore, & sie Suat ALl RtRd S s
wonkened techniowl position, Bulls 7 o IS 4 },‘-f.ﬁ };‘3
founded thelr operations on better stock e iD BiE ST sk B
and foreign exehange markets, unfa- wes  wess sane SLEBN 2L
vorable weather In the South and more : LW 8
optimiatic European news. The upturn gﬁ'ﬁ ,:;‘”
element had considerable difficulty In § WAL A
fighting the market's natural speculn- b 1,10
tive conditlon, Liverpool waa agaln a:o.:mln
unsettied and lower, with considerable -
Continental pressure and lack of trade COTIVN: STATINTICS.
Interest was reported. Little was dos ‘L-.':f ;:::
Ing In ths English spot market, 4,000 AL 1T
balos of the actual changing hands, n LR 9,08
Local prices were 10 to 28 points % uf"‘m ’%m
higher at the outset. Immediately fol- 'V 1,438 1050310
lowing the call selling pressure In- | Interior recsipts ... 1079 5.6 15
creasod, Livarpool and local Wall Street | Interfor shipments.. J433 1158 &A1l
New York arrivala. 0067 47 »

Interests belng most active In that line.
Commission housea did a little each
way, but the volume of Houthern busl.
noss wis stall.  Sentment was un.
changed, althongh there seemed to be
sign® of awakening bull Interest nlong

Liverpool Cables—&pol eotion guiet at 0
points decline on the basls.of 2184, for
middling, Sales 4000 bales, American 5000,
Imports meriean 0000, Futures
opened esay, 16 to 38 polnts lower. Closed
unsetiled at a net decline of & to &7 jolnts,

.58 : May, S5 July, B}
230d.:  December,

that there wna still a small, unsasy short
Intervat In the spot opfinh, March. For
# time there was mctive forelgn bidding
for thas next nearest dellvery, May, this
month ruling comparatively firm. ‘Some
belated support made entrance In the
final half hour, but It was hardly In
suficlently great wvolume to cause any
marked changs in trend. The close was
steady, 28 points higher to 21 lower,

NEW YORK STOCK EXCHANGE PRICES.

Continued from Preceding Page.

Itallan Loan Closed.

Rome, May §5,—Total subscriptions to
the sixth loan amount to about 18,175.-
000,000 lire, of which 1,175,000,000
comes from nmbroad, Minlster of the
Treasury Schanzer announced to.day,
The subscription lists closed on Wednes-
duy.

Lo
y lapnd and an e
t ftare  Com d
SRR st ad e aoe |

Robert MeClure  has  become

with J. o?"wnu g.l':l.'l bond degartment,
Famous Players Lasky Cor

have organized b

eersl A
ia [
direc

i

announced

—CToaing.— Iﬁrr ot l Wigh: | Low- ) Oles- | _Wet
Bid. I.th. In i.l_!llu.l " Iom n{. ut.J g Chaage,
G| 58 | ..| 15800 Plerce-Arrow Motor.....| bA%| 67 | B4%) 5%/ + 1%
I8y 18% }Eﬂﬁf!‘lerm Ol COTP.evevnsrae 10 | 108 188 18%| — 34
93% | 94 200 Plarce Ol Corp pf.......| 33%| 23| 033 83%) + %
66 Mg & 400[P!ttnhurl Coal of Pa.....| G6%] BBY%) B6M| B5%) — W
§915! %0 § 200! Pittsburg Coal of Pa pf..| 8014 #91| RO'e| 89| - 4
278,28 | ..| 200{Pittsburg & West Va....| 28 |28 |28 |28 | ..
19 | 20 1/ 100/Pond Creek Coal.........| 10%| 193] 18%) 10%| — %
LI ET T ] 800/ Pressed Steel Car..... verl 98 f44, | 93 93 i
1145|115 ] B0D/Pullman Co..vvyrrasnes 1A% 11150 (1145 1116% | + 1%
7 78%| 6| 1500/ Punta Alegre Sugar.,,,..| 80 S04 TOW| T0% .
9l 3% 8 100 Rallway Steel Spring....| M 94 a4 {21 .
18851 18%) 1| 1000/ Ray Consol Copper......| 18 18%] 18 180 + X
T3] T6% ) 4] 4000|Reading ..ccovavesoms «o| T8 T8 75 B — %
7 1 e 400 Hemington Typewriter...| 7 4 |7 | +1
38 40041 .. 100 Ropublic Motor ck...| 38 38 (3§ |38 | — 1M
“"ﬂ §9%| #/ 23900/Republic Iron & Steel....| 90%( 90% | 38% | 89%| — W
10131018, (5.20 8000/Royal Dutch Co N Y.....(10155[102% |100% 101%| — %
18 18% | 1| 1600/St Joseph Lead,.........| 16%] 168% ] 16%| 164 vh
237 24 ..| 1600|8t Louia & San Fran..,.| 23% g %) B — %
30 hi} AT 100|8t Louls & San Fran pf..[*33 hh] hE] i
B34 66 6 100|Bavage Arms Corp.......| 64%%) 64%| 64 B4%| — 1%
18 16% ..| 8000/8axon Mator...... vesssns| 15%| 18351 15 18 -+ ':-L
8| P Ve 200|Seaboard Alr Line.......| 9 ] 9 9 “+ %
17%| 18 v 600 Seabonrd Alr Line pf....| 17%/ 18 178 ] 17% ] 4+ %%
113 12 1 100/Shattuck Arls Cop...... Jd1 1% 114 11| — %%
80 &1 [Téc| 4200/Shell Trans & Trading...| 80%| 81 79%] 80 + i
41 413 | ..| 28700/8inclair Consol Ofl.......| 41%] 417%5| 40%| 41% .
T0%| 71 6| 1000Sloss-Bhefrield 8 & I.....)] 71 |71 | T044| 7% | 4 1*
95% | 96 8| 8800}8outhern Paclfic.........| 9684 | 9685 9658 | 057 — %
M 24%| ..| 4200{8outhern Rallway.......| 34%| 24%| 24 i1 . |
Gl BTl & 100/8outhern Rallway pf.....| 57 67 BT 57 4+ W%
1% a1%4| 4| 4900/Stromberg Carburetor,..| 61 | 62 s08g| 61241 < 14
7% 87% | 7| 20200/8tudebaker Corp.........| 87 | 88% | 8834 874 | 4 1%
119 (120 B 100{8tute Motor.,......+...,|183 '[122 [123 138 + 4
43 | 45 3| 200{Superior Bteel Corp...... 45 | 456 | M%| M%) + %
10 10%%] .. 300/Tenn Cop & Chem.......| 10 10%| 10, | 10 e
18111 10 10700|Texas Co..ovuivunevian. 184 [184901181 (181801 — 3§
¥ - i 100/Tex Co 30 p o pd sub rots|177 (177 1177 (177 + 1
358 | 38 v« 1000|Texas & Paclfip,....ov.0a| 36%| 38%) 356%) 85% ) — %
a4 843+ 6| 2300(Tobacco Products........| 653&| 6545| 6345| 64 -— B
255% ) 25451 .| 17600|Transcontinental Oil.....| 26%] 2615| 6% | 36% | — 4%
58 | 59 | 5| 800/Transue & Wms Steol....| 683 | 58'%| 68| 68%| +
33| 33% /| .. 10700/ Union OIl.,...ouvenvnas.s| 333%5) 84 i3 B3I + %
119 |119% | 10| 2000{Undon Pacifio.. . .oowes. o [1200 11200 11195 (1104 7
86 | 88%| 4| 400|Union Puoifio pf........,| 66 | 64| 66- | 8635| + %
43 | 45| 4 Unlted Alloy Bteel......| 44 | 44| 4315 499 + 1
134 |134%) 7 United Couvvannnnss 184 1134% 134 (134 + W
188 (188 13 United Fruit Company... 187% (188 (187 [187 + 1§
10 1041 .. Unitad Ry Investment...| 10%g| 10%| 103¢| 10%%| +
24%) 28 1 United Ry Invest pf.....| 26 28 an 2 + 11§
70% 70; | United Ratall Stores.....| 70%| T1%] 70 | 703%| + 14
18 178 .. U SC 1 Pipe & Fdry....| 164 16%] 1644/ 16%| — 34
82% ] 63 3 U 8 Food Prod Corp.....| 82%) 63 62 |63 + 1
83% 83 | 8 U 8 Ind Aleohol.........| 88| 835 ] 83y sasy| ..
46 |47 | .. US ty 8Imp.......| 46 |48 |46 | 458 | — 1§
103%0et 2 U S Rubber ... .., 1008 11035 | sanglopuel 4+ ga
111 112 8 U7 8 Rubber 1st pf.......[111 (111 (1108 /110 -1
84 I U 8 Bmelting, R & M....| 85 | 68 |48 | 68 | — 1
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the Strest. Tha general opinion in 8018 | Beraber, - ; Man-
quirters |8 that the spirit of defiation | chester—Yarns quiet; cloths firm,
cannot but help affect the cotton mar- wnmilemmn malistics of the New York
Sy ¥ Cotton Exchange: This Lant
ket ultimately. fobvr] yoar.
If the forenoon market was devold of | Jnro sabt for week......... 15078  160.007
Interest, the aftarnoon gession was as {'Elmhlﬂ‘:fl fi,irndm”m e BTPE2 :;&:m
much If not more so. Profeasionals were | Yisthie Bryvinrsfucens iy gy
present to help things along a bit for vﬂ,mmb]:m"f:“:’.:;ﬂ' wisthla., U‘:ﬁ :'?fm
each elde, but sthe market fuctuated | Decresse visibls American.. - 57,056 o688
generally near the previous closing level. sn;illm;:";thlnll- Amefican, P e
i - (o] shssestaaurratsrane s - AL
The late trading brought out the fact Takings for season 10 daib, L7078  7.008,80
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Foreign Sécm'lﬂes
gt

Foreign Exchange i

-

Asnsricasi lavestors dind banking fnstitutions can benelt -
| now by purchasing European Securities and Ex- '
ehmg_u.whlthmobhlmbloumoaauruﬁnpﬁm

We specialize in the purchase ' k
and sale of all foreign state, mu- |
nicipal and industrial securities.

HIEk L3

Broadway,
Telephone: Rector 5000

fhal&Co |

+Members New York Stock Exchange
New York

T e — |

ey i -

Loans and Discounts. .......cccsnssnsnsanssnsesssanses

——————
nol’“ m’ Tl

The coffee market opensd yesterday
with a point to 3 pointa drop under
realising. After the opening there were
rather free offerings and pricea worked
off § to 8 points. Late In the day there
was a sharp mally and prices rose
sharply, closing with nét gains of 18 to
20 points. In the local mspot market
esales of Santos 2s and 3s at 26 cents
and és at 24% cents, all premium cof-
fees, were rveported. Rlo Te could be

bought, one house reported, at 1534
cents on the mpol. Thers was a resals
of 26,000 bags of Santod 4m futures
shipment, at 26 cents sterling credit.
Brasil shows no algns of weakening,
prices reported firm.

Range ol prices:

18
bor
ovember WM i
bor ... ik b4 G061 15008 10t
UBBUAIY  wovvare sisen sises sreve  JRIID 1409
COFFEE CAHLES.
Rio wae 225 rels at 115175 No, 1.

Exchange »1

r 185-18d. Do
rate at "aulph 6,000 )
slock W7,

Santos wus 100

with, i
st

TaE O TIZENS

Jesse M. Smith] Asslstant
James MeAlllster, Asaistant Cashier

of New York
320 Broadway

i
; ‘ : Condensed Statement to Compiroller—February 28th, 1920,
[
l

|
Blnkﬂ'l' Aempt.-nm Dlscountdo..o-oh...-ooiQc...--o “7.202-81
U. B. Bond. ‘nd mﬁﬂcatﬂt-ﬂolI..ll....'..lll.ll.\... a’mml“
Other Bond" Bﬂuritiu’ etcn‘nI-lolll.l'!...l-lll..tl... 303&500-00
Due from Federal Reserve Bank, other Banks
! » l.l'ld Exchnnw----ouo.........onoo. '7.619,088-1‘
| Cash and Reserve with Federal Reserve Bank 6,450,000.99  14,060,058).73
Cmstomers’ Liability, Letters of Credit and Acceptances.. b5,655,635.48 !
’] Customers’ Liability, Accoont of Loans.......c.oeennenes 1,805,000.00
1 I . - ——— e e e
‘.‘ ’ | . $76,881,839.89 |
' Capital Btock,.covevesssrnnsssaccannss.. $3,000,000.00
| Burplus Fund..........coviiinnneranness  8,000,000.00 §5,000,000.00 "
l Undividﬁ Pmﬁblt-Il..l.Q.I.'I'Il‘.‘l....l.lll..ll... T&.sal-“
Il Umamd Di.countl'.-..lﬂ'...Illl.lﬁ....‘.-...l...‘l ’lmm's? !
|| Wed fOl‘ T.xm--|-o--.anao---o-v-oovtoa.e..onun.“ 261.988-88
Cirmllt‘lon‘.....--...-...............-.u...---..-... m,qm,oo
l‘ Notes and Bills Rediscounted........cvvvvniverivnniane  11,846,961.50 :
[ Bills Payable....,.. seasiarssigasrsiacansscsnasancanes  1,700,000.00
| l Acceptances of other Banks Guaranteed...........cveee 609,811.22
| Letters of Credit and Acceptances..........ccoireveeees 6,248 534,43
I Loans for Account of Customers......covvvvivrasnnness  1,605,000.00
| Deposits :
U. B. Government..........ooneaenee  § 119,000.00
Blnkﬂ R R Ty 8,530,18!.59
Individnals ....cooviiviianiinanas.. 42,800,19389  46,449,375.48
$76,881,839,80
Edwin 8. Schenck, President

Garrard Comly, Vies President
Alblon K. Chapman, Cashier
Cashier

Willam M. Halnes, Assistant Cashler Robert D. Scott, Assistant Cashier

Robert B, Raymond, Mgr. rudpm'pt._. Ernest J. Waterman, Mgr. Trast Dept. !
Schenck " Willam Pellowes Dommerich

Edwin 8. 1Ham M n Otto

Robert B. Hirsch Charles L. hmlﬁ.:? W.l!:; P. Kingaley =

Ralph L. Cutter Charles Allen Muns Howard F. Clark

Darwin P. Kingaley Frank Presbrey Heary

Willlam 8. Gray Garrard Comly John A. Garver

NATIONAL'BAN‘K

Clifford R. Dunham, Assistant C. '
Samuel Shaw, Jr, Assistant Cullclfvm" I

$51,27420023 ¢ ;

Statement of Financlal Condition d

The Seaboard

of the City of New York i
at close of business, February 28, 1920 :

{

C, Veolger
Eiw. 2‘!—0«0&

National Bank |

0. C.
4. D,

&8 “c \
¥ o

w5 .'&:.‘E-m Cashler

E V. iuu. Ofmcer B

Doy fopaus St

May, 36.40c.: July, 30.40e; Oetober,
80.16¢c.: December, 20.35c. Spot quiet
and unchanged ; middling, 40.50¢,

——————
Liverpoel Cotton Stat intios.

Livesroor, March 5 —Weekly ocotton
statistios: 101,000 bales:
$9,000;

Amsrican stock, 1,087,000;

Amertean, $77,000; forwarded, 08,000; .
75,000 exports, 34,000; sales, '

200007 Amarican, 16000,

" .

¢




